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(54) DEVICE AND METHOD FOR ANALYZING ENTERPRISE VALUE 

(57)Abstract: 

PROBLEM TO BE SOLVED: To provide an enterprise 
value analyzing device and an enterprise value analyzing 
method which make business financial analysis technique 
and enterprise value evaluation technique precise, 
standard and integratedly utilizable. 
SOLUTION: This enterprise value analyzing device is 
provided with a past finance index analytical function 51 
capable of performing a standard business finance 
analytical approach, an enterprise value evaluation 
analytical function 52 capable of estimating an enterprise 
value, future ranking, a theoretical stock price, etc., by 
preparing future projection (future financial statement), 
and an enterprise data preparing function 53 capable of 
inputting and combining financial statements. The 
function 52 can perform sensitivity analysis of an 
enterprise value, the assessment of in-pride/capital cost 
rate, the short time analysis of a competition 
advantageous term, a capital configuration analysis, etc. 
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CLAIMS 



[Claim(s)] 

[Claim 1] Company value-analysis equipment characterized by having a prospective-financial-statements data generation 
means to generate future financial statement data based on the financial statement data of said past, and various financial index 
values, in the company value-analysis equipment which has a past financial index value calculation means to compute various 
kinds of financial index values based on the financial statement data of the exhibited past from a company. 
[Claim 2] Said prospective-financial-statements data generation means is company value-analysis equipment according to 
claim 1 characterized by including a count approach setting means to set up the count approach of prospective financial 
statements by performing a setup of a financial strategy and a count adjustment subject. 

[Claim 3] Furthermore, company value-analysis equipment according to claim 1 characterized by having a future grading 
presumption means to presume future grading based on said prospective-financial-statements data. 

[Claim 4] Said future grading presumption means is company value-analysis equipment according to claim 1 characterized by 
including a display means whenever [ correlation / which computes and displays whenever / correlation / with grading and 
various financial indexes ]. 

[Claim 5] Furthermore, company value-analysis equipment according to claim 1 characterized by having a rate presumption 
means of a cost of capital to presume the future rate of a cost of capital, based on said prospective-financial-statements data. 
[Claim 6] Furthermore, company value-analysis equipment according to claim 1 characterized by having a bankruptcy 
probability presumption means to presume a future bankruptcy probability, based on said prospective- financial-statements 
data. 

[Claim 7] Furthermore, a rate presumption means of a cost of capital to presume the future rate of a cost of capital based on 
said prospective-financial-statements data, A bankruptcy probability presumption means to presume a future bankruptcy 
probability based on said prospective-financial-statements data, Company value-analysis equipment according to claim 1 
characterized by having a company value presumption means to presume future company value quantitatively, based on said 
prospective-financial-statements data, said future rate of a cost of capital, and said future bankruptcy probability. 
[Claim 8] Said company value presumption means is company value-analysis equipment according to claim 7 characterized by 
including a sensibility analysis means to compute the company value fluctuation at the time of carrying out very small change 
of the parameter which is the component of company value. 

[Claim 9] Said company value presumption means is company value-analysis equipment according to claim 7 characterized by 
including an in pride analysis means to calculate the in pride and the rate of a cost of capital by which endocyst is carried out 
to the stock price by replacing with a theoretical stock price and inputting a commercial-scene stock price. 
[Claim 10] Said company value presumption means is company value-analysis equipment according to claim 7 characterized 
by including a competition dominance period short period-ized analysis means to compute company value when a competition 
dominance period becomes short. 

[Claim 11] Said company value presumption means is company value-analysis equipment according to claim 7 characterized 
by including a capital composition analysis means to perform capital composition analysis of the trade-off condition by the 
theoretical stock price and the financial leverage, using the trade-off model which is one of the basic approaches of the 
optimal-capital-structure theory. 

[Claim 12] Company value-analysis equipment characterized by having a synthetic means to compound said past financial 
statement data of existing two or more companies, in the company value-analysis equipment which has a past financial index 
value calculation means to compute various kinds of financial index values based on the financial statement data of the 
exhibited past from a company. 

[Claim 13] The company value-analysis approach which used the computer characterized by including the step which 
computes various kinds of financial index values based on the financial statement data of the exhibited past from a company, 
and the step which generates future financial statement data based on the financial statement data of said past, and various 
financial index values. 



[Translation done.] 
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DETAILED DESCRIPTION 



[Detailed Description of the Invention] 
[0001] 

[Field of the Invention] About the company value-analysis equipment and the company value-analysis approach about 
business finance analysis or company value assay, especially, based on the past financial numeric-value trend or arbitration 
input numeric value of a company, this invention draws up future balance sheet and income statement, and relates to the 
company value-analysis equipment and the company value-analysis approach of supporting the various company value 
simulation analysis which made it the base. 
[0002] 

[Description of the Prior Art] [business-finance analysis] — business persons in charge, such as a specialist of the company 
analysis belonging to the financial institution generally called company analyst or a financial analyst, grading analyst who 
performs grading evaluation of the long-term bond of a company and an operating company's management planning 
department, or the Local Finance Offices, compute financial indexes, such as ROE, and a financial leverage or cash flow, from 
data, such as each operating company's financial report, using accounting information etc. — it is — serial or a cross - 
SEKUSHONARU analysis performs financial evaluation of a company. Although it is divided for the purpose which performs 
business finance analysis whether approach from what kind of view is carried out, in spite of using the same base numeric 
value from differing in that it thinks as important by the position, a difference may arise in the implication to a company. 
[0003] [Company value assay] The amount of financing of a general business firm as a problem on corporate management 
financial affairs and the decision of a means, sale of a business portfolio, new business investment or amalgamation buying 
over, and in case optimization of company property etc. is treated further, when such actions are performed, there is a method 
of checking how company value changes as one of the problem-solving means of the. Although treated as an important theme 
of a condominium rate fine eggplant as a scientific field, since it is very difficult, in business, presumption of company value 
is made using a simple ad hoc or assay model in many cases. 
[0004] 

[Problem(s) to be Solved by the Invention] There were the following troubles in the conventional business finance analysis 
and company value assay which were described above. 

[Business finance analysis] The difference of opinion is especially seen from a power point changing with positions to 
financial evaluation of a company between an operating company's person in charge, and company analyst or grading analyst. 
The judgment difference by the qualitative opinion is set aside, the argument by the difference by the treatment of the data in 
quantitive approach and the difference in a model is barren, and there is mistake communication produced from there even in 
risk. 

[0005] [Company value assay] In spite of being in the situation that the ad hoc models which the corporate evaluation 
specialist of a financial institution or a consulting FARM or an advanced operating company's business person in charge 
developed in worldly person are scattered and being the most important problem for an operating company, it is the low thing 
of utility value because there is no recurrence of an evaluation result. The purpose of this invention solves the trouble of the 
above conventional techniques, and business finance analytical skill and a company value evaluation technique are elaborated, 
and it standardizes, and it is to offer the company value-analysis equipment and the company value-analysis approach it 
enabled it to utilize integrative. 
[0006] 

[Means for Solving the Problem] In this invention, first, in order to mitigate the friction on business finance analysis, it could 
be made to do standard business finance analysis approach which common company analyst or grading analyst performs 
supposing use of an operating company's business person in charge. By doing so, it becomes possible [ an operating 
company ] through mitigation of the judgment difference in quantitive approach to achieve optimization of the financial action 
by which holding a capital market side and common recognition about the evaluation is promoted, and consent is obtained also 
from a capital market side. 

[0007] Moreover, about company value assay, the company value, future grading, and a theoretical stock price can be 
presumed by creating the future projection (prospective financial statements) which used the financial action idea in business 
finance analysis as the base. About company value calculation and future grading presumption, two or more standard 
valuation modelings are prepared, and it is supposed that it is selectable according to a user's application. Moreover, sensibility 
analysis of the simulation by things practically done for change of an effective parameter, such as a rate of a cost of capital and 
a growth rate of an operating income, i.e., company value, can also be carried out. 

[0008] Furthermore, the calculation of the so-called in pride and rate of a cost of capital by which replaces with a theoretical 
stock price and endocyst is carried out to the stock price in inputting stock price, such as a commercial-scene stock price, 
conversely is possible. Moreover, capital composition analysis of the trade-off condition by the theoretical stock price and the 
financial leverage is also enabled using the trade-off model which is one of short period-ized analysis of a competition 
dominance period, and the basic approaches of the optimal-capital-structure theory in addition to this. 
[0009] 
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[Embodiment of the Invention] Hereafter, the gestalt of operation of this invention is explained to a detail. Drawing 2 is the 
block diagram showing the configuration of the whole system containing the company value-analysis equipment which 
applied this invention. The company value-analysis equipment of this invention is realized by mounting software later 
mentioned to commercial PC (personal computer) / server 10. well-known PC / server 10 ~ CPU1 1, memory 12, CRT, the KB 
(keyboard) IF (interface) circuit 13, and HDD (hard disk drive) 14 and LAN (Local Area Network) — there are circuits, such as 
IF 15 and FDD (floppy disk drive), and the bus connects. CRT display 17, KB 18, and a mouse 19 are connected to CRT and 
the KBIF circuit 13. Moreover, LANIF15 is connected to in the company [ LAN / 25 ]. 

[0010] LAN25 — various terminal / servers 21, and in the company — the DB server 22 which manages DB(database) 23, and 
the router 24 are connected. The router 24 is connected to the Internet 30 and the commercial DB site 42 which manages 
terminals 40 and 41 and a commercial DB43 is connected to the Internet 30. Possible [ reading data required for operation of 
this invention from in-house DB23 or a commercial DB43 ], PC / server 10 can be remote accessed for PC / server 10 from the 
terminal 21 in the company, and it can perform software of this invention. 

[001 1] Drawing 1 is the functional block diagram showing the configuration of the program which constitutes the company 
value-analysis equipment of this invention. The function of the software of this invention is roughly divided and has three, the 
past financial index analysis 51, the company value assay 52, and the company data origination 53. As past financial index 
analysis 51, there are three, various index calculation, financial index ranking analysis, and financial index decomposition 
analysis, and it consists of calculation of prospective-financial-statements creation and assumption grading, and company 
value index calculation as company value assay 52. 

[0012] These functions are memorized for example, realized by nine functional file groups of spreadsheet programs, such as 
Excel (trademark), and the data file group of 25 on HDD. Below, the contents of a functional file group and the data file group 
are shown. In addition, about the data file group, it is created by year. 

[0013] The file which constitutes a functional file group consists of the following. (1) the file for starting equipment, the menu 
screen of (2) equipment, the main screen of (3) past financial analysis and financial index decomposition analysis, (4) past 
financial index ranking analysis, and (5) — mainly — the graph output section of a business-finance analysis feature, and (6) - 
mainly — the graph output section of a company value assay function, the creation screen of (7) future projection, the main 
screen of (8) company value assay, and the main screen of (9) credit score analysis. 

[0014] A data file group consists of the following. (1) The financial numeric data (open data) of the parent-only-earnings base 
of the fiscal year of n-year ago, the financial numeric data (open data) of the consolidated-statements base of the fiscal year n- 
year before (2), and (3) Business finance data which carried out the data (as for n, 24 files exist by 1 - 8:, therefore all.) (25) 
arbitration input of only the random sampling company of the independent connection base of the fiscal year of n-year ago 
(both independent connection) 

The table layout of a data file group is explained. Drawing 3 is the explanatory view showing the contents of various index 
calculation processings. For example, as a layout of the file according to parent-only-earnings base fiscal year, three 
spreadsheet sheets exist in each file. The balance sheet on the financial report exhibited from the company (BS) and the data of 
an income statement (PL) are stored in the first sheet by the number of companies exhibited at the end of a fiscal year. 
Drawing 59 R> 9 is the explanatory view showing the item list of the first sheet. 

[0015] The various financial index numeric data created from the data of the first sheet are stored in the second sheet several 
company minutes. The second sheet includes the following items. A company code, a company name, a current ratio, a quick 
ratio, capital ratio, fixed asset to net worth ratio, Equity capital cost, debt cost, fixed asset turnover ratio, a depreciation rate, a 
stocktaking turnover, A product merchandise turnover ratio, a receivables turnover, a turnover of total capital, a gross profit 
margin, an operating income to sales, The rate of ordinary profit, the rate of a current income, ROA and ROE, a sales 
elongation percentage, an ordinary profit elongation percentage, Gross assets, sales, ordinary profit, a type of industry, D / E 
ratio, a cash-flow ratio, Interest coverage, a cache frame, CB grading, the number of configuration brands, EBTDA, hand cash 
flow, FCF, an operating cash flow, An investment cash flow, financial cash flow, an exchange increment, ROI, CFROl, gross 
assets, liquidity in hand, a dead capacity ratio, a lease dependence, a net-assets scale factor, front [ sales refund ] operating 
profit, EPI, EP2, EP3 and EP4, EPOCI, EPOC2, EPOC3, EPOC4. Each formula which computes the various indexes 
described above from the data of the first sheet is common knowledge, and each index value of the second sheet is acquired 
from the data of the first sheet by registering each formula of this common knowledge into each eel of for example, 
spreadsheet software. 

[0016] What used the individual company brand base data of the second sheet as industrial classification average data is stored 
in the third sheet according to the Tokyo Stock Exchange 33 classification. The item of the third sheet is the same as that of 
the second sheet, except that the first two items "a company code" of the second sheet and a "company name" turn into a 
"type-of-industry code" and a "type-of-industry name." 

[0017] Although the layout of the file according to consolidated-statements base fiscal year is the same as the file by year of 
the parent-only-earnings base fundamentally mentioned above, there are only many items of the following which is the 
extraordinary item of consolidated statements compared with a parent-only-earnings base database. The corporation tax 
amount, an allowance for bad debt (flow), an allowance for bad debt (immobilization), a consolidation adjustments account 
(property), a consolidation adjustments account (debt), exchange adjustment calculation (property), exchange adjustment 
calculation (debt), minority interests, connection adjustment profit and loss, a small number of equity profit and loss, equity 
investment profit or loss, exchange adjustment profit and loss. 

[0018] As for the layout of an arbitration database file, a financial numeric- value data sheet and a financial index sheet exist 
by year in a file. A financial numeric-value sheet is the same format as the first sheet of the consolidated-statements base, and 
a financial index sheet is the same format as the second sheet of the consolidated-statements base. 

[0019] Drawing 4 is a flow chart which shows the contents of various financial index calculation processings. A user is made 
to input the company code of the company which should compute an index in SI 0. A user is made to specify either 
independent / connection / arbitration in SI 1. In S12, the data file applicable to the information inputted in S12 is opened, and 
data are read into all affair memory. In SI 3, the data of a desired company code inputted in S 10 are specified, in SI 4, the 
financial index of the specified request is computed, a financial character table is completed, and display/printing of the 
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financial character table concerned or a graph are outputted in S15 by the calculation approach of the index in the second 
above mentioned sheet, and the same approach. In addition, about generation of a graph, it is available in the graphical 
representation function of well-known spreadsheet software. 

[0020] Drawing 5 is the explanatory view showing the contents of the document outputted by various financial index 
calculation processings and the graph. Drawing 7 is the explanatory view showing the example of a display of an individual 
company balance sheet. Drawing 8 is the explanatory view showing the example of a display of an individual company 
income statement. Drawing 9 is the explanatory view showing the example of a display of an individual company application 
of funds statement. Drawing 10 is the explanatory view showing the example of a display of an individual company 
investment management graph. Drawing 1 1 is the explanatory view showing the example of a display of an individual 
company main basic index table. 

[0021] Drawing 12 is the explanatory view showing the example of a display of an individual company main basic index 
graph. Drawing 13 is the explanatory view showing the example of a display of an individual company main application index 
table. Drawing 14 is the explanatory view showing the example of a display of an individual company main application index 
graph. Drawing 15 is the explanatory view showing the example of a display of an individual company simple cash flow 
statement. Drawing 1 6 is the explanatory view showing the example of a display of an individual company simple cache flow 
graph. 

[0022] Drawing 17 is the explanatory view showing the example of a display of the comparative balance sheet of the other 
company. Drawing 18 is the explanatory view showing the example of a display of the comparative income statement of the 
other company. Drawing 19 is the explanatory view showing the example of a display of a comparison of the other company 
main basic index table. Drawing 20 is the explanatory view showing the example of a display of a comparison of the other 
company main basic index graph. Drawing 2 1 is the explanatory view showing the example of a display of a comparison of 
the other company main application index table. Drawing 22 is the explanatory view showing the example of a display of a 
comparison of the other company main application index graph. Drawing 23 is the explanatory view showing the example of a 
display of the comparative analysis within the industry. Drawing 24 is the explanatory view snowing the count logic of the 
comparative analysis within the industry. 

[0023] As stated above, in a past financial index analysis feature, a many-sided and comprehensive financial analysis is 
possible by creation of various documents and graphs which are shown in drawing 5 based on the financial statement data of 
past 6 period, for example about 3300 companies of listed public company single bases, and 2400 companies of connection 
bases. 

[0024] There are two functions, EPS and EP, as a financial index decomposition analysis feature. Although EPS was a stock 
price per share, and this was famous as E. I. du Pont de Nemours decomposition, it remained in use of only the cross-section 
decomposition in a certain time conventionally. However, in this invention, it is carrying out a decomposition expression at 
time series, and the cause pursuit is possible about "why each index carried out such transition." Moreover, although EP is a 
standard company value index, the decomposition is commonly called value driver analysis, and it develops what was too used 
only in the cross-section decomposition at a certain time so that time series analysis may become possible here. 
[0025] Drawing 6 is an explanatory view explaining the function of ranking analysis and decomposition analysis. Financial 
index ranking analysis is a function which is carrying out sorting of the table and creates a ranking table with the financial 
index which outputted two or more financial indexes of two or more companies, and the user chose as arbitration like drawing 
74 . Drawing 74 is an example which table-izes the financial index of the connection base of the company belonging to the 
power gas industry, and is carrying out sorting of descending order by capital ratio. Drawing 25 is the explanatory view 
showing the example of an output of cross-section analysis of EPS decomposition. Drawing 26 is the explanatory view 
showing the example of an output of time series analysis of EPS decomposition. Drawing 27 is the explanatory view showing 
the example of an output of cross-section analysis of EP decomposition. Drawing 28 is the explanatory view showing the 
example of an output of time series analysis of EP decomposition. 

[0026] Next, a company value assay function (52) is explained. Drawing 29 is the explanatory view showing the framework of 
company value assay. When a user uses this system and performs company value assay, past financial index analysis 70 (51) 
is performed first, for example, trend analysis is performed, and the setup 71 of the financial strategy which consists of "profit 
planning", "capital budgeting", a "dividend policy", and a "capital policy" based on the analysis result concerned is performed. 
Next, based on this financial strategy, the setup 72 of PLUG (count adjustment subject) is performed. PLUG is a regulator 
valve for maintaining the adjustment of the balance sheet which is prospective financial statements, and an income statement. 
Although two various lists need to take the accounting Kaminoseki ream, in order to maintain adjustment, they need to make 
one subject the dependent variable depending on other variables on a balance sheet to some extent. This subject is called 
PLUG. 

[0027] Next, creation 73 of the prospective financial statements which consist of future balance sheet and income statement is 
performed. And it will ask for the main financial index value at the time, and assumption grading in the future based on these 
prospective financial statements (74). moreover, presumption of a cost of capital and a bankruptcy probability — 75 is 
performed and evaluation 76 of company value is performed. Finally evaluation 77 of the financial strategy set as the 
beginning from these evaluation results is performed, a financial strategy is corrected based on this evaluation result (71), and 
evaluation is repeated. 

[0028] Drawin g 30 is a flow chart which shows the contents of the prospective-financial-statements creation part in company 
value assay processing. In S30, a company code is inputted and the corresponding financial data is acquired in S3 1. In S32, 
financial data is processed and past financial index data are displayed in S3 3. In addition, the above art is the same as that of 
the processing shown in drawing 4 R> 4. Drawing 33 is the explanatory view showing the example of a display of the past 
financial data 1 (BS [ of a past 5 term ], PL) in prospective-financial-statements creation processing. Drawing 34 is the 
explanatory view showing the example of a display of the past financial data 2 (a past dividend policy and capital 
composition) in prospective-financial-statements creation processing. Drawing 35 is the explanatory view showing the 
example of a display of the past financial data 3 (the past plant-and-equipment investment situation) in prospective-financial- 
statements creation processing. 
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[0029] In S34, when it is judged whether D/E ratio control is carried out, it shifts to S35. In S35, it chooses "liquidity in hand", 
"a short-term loan" or, and "it being a fluid debt in addition to this" as PLUG. Drawing 36 is the explanatory view showing the 
example of a display of the financial strategy in prospective-financial-statements creation processing, and the setting (7 1 72) 
screen of PLUG. 

[0030] A financial data input screen will be displayed in S36 in the future. Drawing 37 is the explanatory view showing the 
example of a display of a prospective-financial-statements (projection) creation screen. Financial data will be inputted in S37 
in the future. Drawing 37 is an example at the time of choosing liquidity in hand as PLUG. In this case, a user inputs an 
anticipation numeric value into the future financial data cell of drawing 37 at arbitration as calculation which is a balance sheet 
first about allowances for bad debt, such as trade receivable, an inventory, other liquid assets, land, intangible fixed assets, and 
investment, exchange adjustment calculation (property), payables, a short-term loan, other current liabilities, a long-term loan 
+ corporate bond, a convertible bond, other fixed liabilities, exchange adjustment calculation (debt part), and minority 
interests. Moreover, the total dividend amount, an effective tariff, a depreciation expense, the amount of capital investment, 
and directors' remuneration are inputted into adjustment profit and loss, such as sales, operating profit, interest earned, 
payment interest, other non-operating profit or loss, special income and outgo, and minority interests, and a pan as others also 
about an income statement at arbitration. However, even if the user himself does not input, with this equipment, the future 
numeric value of many above-mentioned account headings can also be automatically generated by the trend analysis of past 
data. In drawing 37 , although it is in 8 column eye of a table with approach selection, if the numeric value here is set to 1, the 
future numeric value computed by the past 5 term average growth rate will be outputted by using the recently numeric value of 
a track record as the base. Moreover, approach selection is set to 0, and if the elongation percentage of the arbitration in the 
column eel used as the right is inputted, the future numeric value computed by the inputted elongation percentage will be 
outputted. Moreover, automatic setting by the ratio with sales is also enabled. About the above subject, if an automatic input or 
an arbitration input is carried out, the other subject in a balance sheet and an income statement will be determined by the basic 
formula on accounting of the common knowledge incorporated in the spreadsheet program. In S38, a projection is created 
automatically, maintaining the adjustment of BS and PL according to the set-up PLUG logic. 

[0031] Drawing 62 is projection creation logic, i.e., the explanatory view showing the count approach of each index of BS and 
PL. Trade receivable is made into an example and the creation logic of a projection is explained. About trade receivable, a 
plan numeric value (a user's arbitration input), recursion 1, recursion 2, and a numerical setup by past growth rate average are 
possible as shown in drawing 62 . Here, in recursion 1, "recursion which made the dependent variable the variable concerned 
and made the explanatory variable sales" is meant as annotated also to the bottom of drawing 62 . That is, it is the approach of 
computing future trade receivable by drawing the correlation (trade receivable = regression coefficient x sales), and making 
future sales given from the past sales and the time series data of trade receivable. Moreover, it is the approach of computing 
future trade receivable by meaning "recursion which made the dependent variable the change width of face of the variable 
concerned, and made the explanatory variable sales change width of face", drawing the correlation (trade receivable change 
width of face = regression coefficient x sales change width of face) from the time series data of the change width of face of the 
past sales, and the change width of face of trade receivable, and making future sales given as commented also on recursion 2. 
In this way, a user is choosing freely for every financial subject, and can create various prospective financial statements. 
Drawing 63 is the projection creation logic when considering as PLUG= liquidity in hand, i.e., the explanatory view showing 
the computational procedure of each index of BS and PL. Drawing 64 is the projection creation logic when considering as a 
PLUG= short-term loan, i.e., the explanatory view showing the computational procedure of each index of BS and PL. 
Furthermore, drawing 65 is the explanatory view showing the notes on count of projection creation logic. 
[0032] The created prospective financial statements are outputted in S39. Drawing 38 is the explanatory view showing the 
example of a display the result after prospective-financial-statements creation. In this example, BS to seven-year after and PL 
are created about the specific company. 

[0033] In S40, the check analysis of prospective financial statements is performed based on various outputs as shown below. 
Drawing 3939 is an explanatory view showing the example of a display of the balance sheet graph after prospective-financial- 
statements creation. Drawin g 40 is the explanatory view showing the example of a display of the income statement graph after 
prospective-financial-statements creation. Drawing 41 R> 1 is the explanatory view showing the example of a display of the 
main index table after prospective-flnancial-statements creation. Drawing 42 is the explanatory view showing the example of a 
display of the main index graph after prospective-financial-statements creation. 

[0034] Drawing 43 is the explanatory view showing the example of a display of the application of funds statement after 
prospective-financial-statements creation. Drawing 44 is the explanatory view showing the example of a display of the 
application-of-funds-statement graph after prospective-financial-statements creation. Drawing 45 is the explanatory view 
showing the example of a display of the simple cash flow table after prospective-financial-statements creation. Drawing 46 is 
the explanatory view showing the example of a display of the simple cache flow graph after prospective-financial-statements 
creation. Drawing 47 is the explanatory view showing the example of a display of the grading presumption result after 
prospective-financial-statements creation. In addition, about presumption of grading, it mentions later. 
[0035] As mentioned above, in the prospective-financial-statements creation function of this invention, company value 
simulation is very simply possible as compared with the former using a past business finance numeric value. Moreover, in 
order to create prospective financial statements, the projection (future plan) construction which two or more logic is offered 
and is very supple about the future presumption approach of a setup of PLUG or each index is possible. Furthermore, there is 
also a function which will check the actuality about the created prospective financial statements in the future using PL graph, a 
future BS block diagram, a future financial basic index, a future application of funds statement, and a future simple cash flow 
table. 

[0036] In S41, when it is judged whether it saves as a scenario and it saves the created future financial data, it shifts to S42 and 
a scenario management screen is displayed. Drawing 48 is the explanatory view showing the example of the display screen for 
scenario management. In S43, in the screen of drawing 48 , a user names the created future financial data and saves the 
scenario data concerned to Scenario DB in S44. Drawing 60 is the explanatory view showing the preservation subject name of 
scenario data. In the equipment of this invention, using this scenario function manager, assumption evaluation of an optimistic 
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scenario, a pessimistic scenario, its mean scenario, etc. is carried out, and comparative analyses, such as company value, 
become possible easily about financial planning. 

[0037] Drawing 3 1 is a flow chart which shows the contents of the company value index count part in company value assay 
processing. In S50, when it is judged whether preservation scenario data are used and it does not use, it shifts to S51 and a 
desired company code is inputted, and creation processing of the prospective financial statements shown in drawing 30 is 
performed. In using scenario data, it shifts to S52, and the screen for scenario management shown in drawing 48 is displayed, 
a scenario name is inputted in S53 (assignment), and scenario data are acquired from Scenario DB in S54. 
[0038] Financial data will be set up in S55 in the future (reading). In S56, assumption grading is computed and the evaluation 
is performed. In the example of this invention, what evaluated grading is called a credit score. Drawing 5050 is an explanatory 
view showing the example of a display of the main screen of credit score analysis. 

[0039] Seven credit score presumption models which can be handled with this equipment are prepared. The model models the 
relation between a financial numeric value, and a financial index and grading level by the multiple regression analysis. In 
addition, modern construction is carried out, using as a dummy factor the type of industry to which a company belongs at the 
same time it makes a financial numeric value or a financial index into an explanatory variable, moreover ~ the case where the 
financial numeric value is taken up as an explanatory variable — the logarithm of radical data — it is processing, a logarithm — 
it is processing for doubling the numerical level of an explanatory variable. That is, if the two are made into an explanatory 
variable when use gross capital makes and ROA makes 10 billion yen 5.0%, for example, the regression coefficient of use 
gross capital will become very small, and the regression coefficient of ROA will become a comparatively high numeric value 
by one side, since such [ when authorizing statistical capable nature ] a situation is not very well — use gross capital — a 
logarithm ~ it processes (Ln(10 billions) =23.025) and a numerical level is brought to some extent close. 
[0040] The contents of each credit score presumption model are as follows. 

(1) Traditional model — Model which tried explanation with the financial numeric value used in grading of R&I at the time of 
the issue standards check which existed till January, 1996, and the financial index variable. 

(2) R&I independent model — Model which tried explanation for grading of R&I with the financial numeric value and 
financial index of the parent-only-earnings base. 

(3) R&I connection model — Model which tried explanation for grading of R&I with the financial numeric value and financial 
index of the consolidated-statements base. 

(4) Moody's independent model — Model which tried explanation for grading of Moody'S with the financial numeric value 
and financial index of the parent-only-earnings base. 

(5) Moody'S connection model — Model which tried explanation for grading of Moody's with the financial numeric value and 
financial index of the consolidated-statements base. 

(6) JCR independent model ~ Model which tried explanation for grading of JCR with the financial numeric value and 
financial index of the parent-only-earnings base. 

(7) JCR connection model — Model which tried explanation for grading of JCR with the financial numeric value and financial 
index of the consolidated-statements base. 

[0041] if a financial numeric value or a financial index changes how in a credit score analysis feature using the presumed 
model which can explain a financial numeric value, a financial index, and grading level about grading of R&I considered to be 
main credit rating agencies, JCR, and Moody's — which — about ~ decision whether a credit score improves or descends was 
enabled. That is, observation of the numerical level change of a credit score at the time of changing the present subject by 
carrying out the numerical input of arbitration to the eel part in the line of the rate of change in drawing 50 is possible. If the 
"use gross capital" in the column of the leftmost of drawing 50 is explained, 10.0% is inputted into the part of rate of change in 
this case. There is a current value with 764409. Therefore, the use gross capital at the time of going up 10.0% is 840850 as 
shown in the eel under rate of change. Furthermore, it is in the bottom of it with score change and 0.15. That this means means 
that a credit score goes up 0.15 times, when the use gross capital of the present condition 764409 goes up 10% and is set to 
840850. Moreover, the transition check of the credit score of the past to this time is possible about an individual company. In 
addition, drawing 71 is the explanatory view showing the value and the example of a formula of the explanatory variable of 
each credit score presumption model, and a regression coefficient. Moreover, drawing 72 is the explanatory view showing the 
type-of-industry factor numeric value of each credit score presumption model. Furthermore, drawing 73 is the explanatory 
view showing the correspondence relation between grading and a credit score. 

[0042] In S57, when it is judged whether assumption grading is used and it does not use, it shifts to S58, and the grading data 
of arbitration are inputted. Drawing 49 is the explanatory view showing the example of a setting screen of a company value 
count parameter. In this screen, setup of an others and candidate company or an object financial scenario, setup of a cost of 
capital, and selection of a company value count method can also be performed. [ setup / of assumption grading ] 
[0043] The rate of a cost of capital is evaluated in S59. On a company value analysis, about presumption of the rate of a cost 
of capital considered that presumption is the most difficult, the logic which can generally be used can be offered 
comprehensively and company value count from various concepts can be performed easily. Drawing 5 1 is the explanatory 
view showing the example of the setting approach appointed screen of the rate of a cost of capital. Fundamentally, using 
WACC, the rate of a cost of capital can choose the rate of capital stock cost and the rate of a debt cost of capital which are the 
component from two or more alternative, and can set them up as drawing 51 also shows it. Specifically, what has three kinds 
of alternative suitable [ the rate of a debt cost of capital ] is chosen. That is, it chooses from the rate average of track record 
debt cost of the one past 5 term, 2 national bonds and the interests + trust spread by year, and the approach of calculating from 
the numeric value of the financial statement of 3 futures. Here, although inputted [ approach / of 2 ] into arbitration about the 
interests of a national bond, about a trust spread, it calculates automatically by the approach shown by drawing 66 . Namely, 
the trust spread is analytically drawn from the accumulation default probability at the time in the future by the grading by 
using as the base grading for which it asked with the credit score presumption model etc. (the derivation type is also shown in 
drawing 66 ). Although the accumulation default probability table is shown in drawing 66 , the announcement data of 
Moody'S are used for it. Next, an arbitration setup or selection of logic is possible about the risk free rate which is the 
component, beta, and a risk premium, using as the base CAPM (capital asset pricing model) which Sharp and others developed 
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about the rate of a capital stock cost of capital. About a risk free rate, the approach of setting national bond interests simply 
and the approach using the interests according to period of a national bond are selectable. About the interests according to this 
period, the term structure of the interest rates in a time will be needed in the future. In the sheet shown by drawing 61 , 
derivation of the term structure at the time is inputting the interests at the present time according to a term, and is asking for 
the interests according to period at the time in the future in the future [ this ] using the relation between a spot rate and a 
forward rate. Moreover, the latest beta and the past average can be used about beta. Moreover, an arbitration setup is carried 
out about a risk premium. 

[0044] In S60-S62, in the screen shown in drawing 49 , a company value (EP1-EP4) model is chosen, the selected company 
value index is calculated in S63, and a count result is outputted in S64 by whether an investment model and financial account 
balance are considered as company value. 

[0045] In the company value-analysis function, as a company value index, fundamentally, while, according to the purpose 
purpose for spending of business finance analysis, four kinds of EP1 to EPs4 are uniquely prepared on the basis of EVA. In 
the analysis which took financial account balance into consideration, EP1, EP2, and when that is not right, EP3 or EP4 is used. 
Moreover, in the design of the approach about financing, when using EP2 or EP4 and deciding upon the restructuring plan of 
company property, it is convenient if you use EP1 or EP3. Moreover, the analysis which took into consideration the 
bankruptcy cost which used the bankruptcy probability as the base at the time of each company value index count is possible. 
[0046] Drawing 67 is the explanatory view showing the foundation of EP count in a company value analysis. Drawing 68 is 
the explanatory view showing the lineup (model) of EP formula in a company value analysis. Drawing 69 is the explanatory 
view showing the count approach of the company value in a company value analysis. Drawing 70 is the explanatory view 
showing the consideration approach of the bankruptcy cost in a company value analysis. Drawing 5252 is an explanatory view 
showing the example of a count result display of the company value calculated with EP1 model. 

[0047] About the company value numeric value computed considering the future projection as the base, the equipment of this 
invention offers the structure which supports an interpretation quantitive about the implications of the numeric value by 
decomposition analysis, sensibility analysis or CAP (competition dominance period) analysis, capital composition analysis, 
and in pride analysis. Drawing 32 is a flow chart which shows the contents of the interior analysis part of company value in 
company value assay processing. 

[0048] In S70, the contents of analysis are chosen in the screen of drawing 52 . In S71, EP decomposition analysis is 
performed, and the chosen model logic is met and it will decompose into the factor which is the component of EP in the 
future. Drawing 53 is the explanatory view showing the example of an output screen of EP decomposition analysis result in 
the future. Drawing 54 is the explanatory view showing the example of a graph output screen of EP decomposition analysis 
result in the future. 

[0049] In S71, the company value fluctuation at the time of carrying out very small change of the factor which is the 
component of EP is computed by meeting the model logic which has chosen by performing value driver sensibility analysis. 
Drawing 55 is the explanatory view showing the example of an output screen of a value driver sensibility analysis result. In 
this value driver sensibility analysis, the change degree of the theoretical stock price by supplying suitable rate of change 
about various initial variables can be checked. The variables in which sensibility analysis is possible are five variables of a 
NOP AT growth rate, an investment growth rate, the rate of investment NOP AT, the rate of a cost of capital, and a permanent 
growth rate. Although the change numeric value is inputted into the bottom of each variable by the default, a count result is 
expressed by inputting and re-calculating the numeric value of arbitration. 

[0050] a screen ~ in the graph of the middle, the change width of face of company value and the graph of the lower berth 
show the change width of face of a theoretical stock price, for example, the NOP AT predicted value predicted with 
prospective financial statements to the NOP AT growth rate when it considered as 3.0% ~ further ~ plus 3% - a theoretical 
stock price is computed from the company value at the time of making it change, and it outputs about change from the 
theoretical stock price in the NOP AT growth rate of a basis. About the cost of capital, change of a theoretical stock price when 
only a part for WACC to have inputted over seven in the future changes uniformly is shown. 

[0051] Capital composition analysis is performed in S73. Drawing 56 is the explanatory view showing the example of an 
output screen of a capital composition analysis result, the case where it is changed up and down on the basis of DE ratio in 
capital composition analysis by using the condition of the calculation result of company worth of above-mentioned drawing 52 
as the base — a theoretical stock price — which — about — it is shown whether it changes. However, count here is computing 
the theoretical stock price of fluctuating a percentage of capital structure mechanically, and needs to care about "it is 
disregarded that the configuration of a property side originally also changes with capital composition" as described as cautions 
also all over a screen. 

[0052] DE ratio is taken along an axis of abscissa, it takes a theoretical stock price along an axis of ordinate, and the graph of a 
right-hand side upper case shows the change. Moreover, DE ratio is shown on an axis of abscissa by the graph of the right- 
hand side lower berth, and the credit score is shown on the axis of ordinate. Although a theoretical stock price will rise if DE 
ratio rises, it is shown that a credit score (grading) falls. By enlarging a setup of DE ratio change width of face which is above 
a graph, when very high DE ratio is set up, it can check to which hit a theoretical stock price can become high. Since the rate 
of a cost of capital becomes low, a theoretical stock price rises, because the debt capital to capital stock increases because DE 
ratio rises. However, if DE ratio is carried out beyond a certain level, a bankruptcy probability will go up and a theoretical 
stock price will decrease because grading falls. That is, DE ratio which can maximize a theoretical stock price theoretically 
can be computed and checked. 

[0053] In pride analysis is performed in S74. Drawing 57 is the explanatory view showing the example of an output screen of 
an in pride analysis result. What is necessary is just to recollect Implied Volatility in the world of an option, and the relation of 
an option price with in pride (Implied) analysis. When asking for a theoretical stock price, after setting up many parameters, it 
usually computes. Here, when [ that ] a theoretical stock price is made given for example, with reference to a commercial- 
scene stock price etc. as reverse, it calculates what happens to the various parameters of a projection. It is return on 
investment, WACC, and the enterprise risk beta that can be analyzed here. 

[0054] CAP analysis is performed in S75. Drawing 58 is the explanatory view showing the example of an output screen of a 
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CAP analysis result. CAP is the abbreviation for Competitive Advance Period, and means a competition dominance period. 
Although the company value analysis which used the future scenario of seven period as the base for convenience in the future 
is performed in this invention, it means that this assumes the competition dominance period of a candidate company to be 
seven years tacitly. Here, when these seven years become short, namely, when a competition predominance decreases, it can 
check whether company value and a theoretical stock price are influenced however. The example of Sankyo of drawing 58 
shows that it changes to 3612 yen when the theoretical stock price of 4091 yen is three years in seven years. 
[0055] Finally, the company data origination function 53 is explained. In this system, it is carrying out the input set of the 
balance sheet in a company not traded on the stock market or an enterprise section unit and an income statement, and it and an 
addition subject, and it is possible to perform the same analysis as a public company also about the company not traded on the 
stock market or an enterprise section unit. If the code of a company not traded on the stock market, a company name, and a 
type of industry are set to the table for an input shown by drawing 75 and preservation directions are specifically carried out to 
it after inputting the data of a display subject, the database of the same format will completely be created with the existing 
public company. Furthermore, the company value simulation which created the past financial data after composition based on 
the pooling-of-interests method, and made it the base is possible by having the synthetic function which compounds the past 
financial statement data of existing two or more companies. That is, the union effectiveness from a quantitive viewpoint can be 
checked on company value level by carrying out pro former analysis for M&A. 
[0056] 

[Effect of the Invention] As stated above, in this invention, it is raising the adjustment of the logic by the side of a capital 
market and corporate management it not only contributes business finance analytical skill and a company value evaluation 
technique to rationalization of the operating processing for corporate evaluation specialists, such as a financial institution, and 
the business person in charge of the planning department and the Local Finance Offices of an operating company, and 
advanced-ization, but [ since it is utilizable elaborate and standardize and integrative, ], and is effective also in it being 
expectable to make both communication smooth. 

[0057] moreover, the thing for which this invention is especially used in an operating company's manager or business person 
in charge ~ future and a company — valuable — it is — in order to realize improvement management in a shareholder value — 
the present company ~ it is valueless and can examine what kind of management financial strategy should be built and 
performed in response to the approach and it which carry out monitoring of the theoretical stock price. The time of refinance 
of future dead finance supply is more specifically foreseen, and it is effective in examining the effective financial strategy for 
raising the present grading, or being treating the so-called synergistic effect quantitatively on the occasion of an M&A&D 
strategy, and becoming possible from company value or a theoretical stock price, and a viewpoint of grading to evaluate the 
strategy. 
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* NOTICES * 

JPO and NCIPI are not: responsible for any 
damages caused by the use of this translation. 

l.This document has been translated by computer. So the translation may not reflect the original precisely. 
2 **** s hows the word which can not be translated. 
3.1n the drawings, any words are not translated. 



DESCRIPTION OF DRAWINGS 



[Brief Description of the Drawings] 

[Drawin g 1 ] It is the functional block diagram showing the program configuration of the company value-analysis equipment 
of this invention. 

[Drawing 2] It is the block diagram showing the configuration of the whole system containing the company value-analysis 
equipment of this invention. 

[Drawing 3] It is the explanatory view showing the contents of various index calculation processings. 

[Drawing 4] It is the flow chart which shows the contents of various financial index calculation processings. 

[Drawing 5] It is the explanatory view showing the contents of the document outputted by various financial index calculation 

processings and the graph. 

[Drawing 6] It is an explanatory view explaining the function of ranking analysis and decomposition analysis. 
[Drawing 7] It is the explanatory view showing the example of a display of an individual company balance sheet. 
[Drawing 8] It is the explanatory view showing the example of a display of an individual company income statement. 
[Drawin g 9] It is the explanatory view showing the example of a display of an individual company application of funds 
statement. 

[Drawing 10] It is the explanatory view showing the example of a display of an individual company investment management 
graph. 

[Drawing 11] It is the explanatory view showing the example of a display of an individual company main basic index table. 
[Drawing 12] It is the explanatory view showing the example of a display of an individual company main basic index graph. 
[Drawing 13] It is the explanatory view showing the example of a display of an individual company main application index 
table. 

[Drawin g 14] It is the explanatory view showing the example of a display of an individual company main application index 
graph. 

[Drawing 15] It is the explanatory view showing the example of a display of an individual company simple cash flow 
statement. 

[Drawing 16] It is the explanatory view showing the example of a display of an individual company simple cache flow graph. 
[Drawing 17] It is the explanatory view showing the example of a display of the comparative balance sheet of the other 
company. 

[Drawin g 18] It is the explanatory view showing the example of a display of the comparative income statement of the other 
company. 

[Drawing 19] It is the explanatory view showing the example of a display of a comparison of the other company main basic 
index table. 

[Drawing 20] It is the explanatory view showing the example of a display of a comparison of the other company main basic 
index graph. 

[Drawing 21] It is the explanatory view showing the example of a display of a comparison of the other company main 
application index table. 

[Drawing 22] It is the explanatory view showing the example of a display of a comparison of the other company main 
application index graph. 

[Drawing 23] It is the explanatory view showing the example of a display of the comparative analysis within the industry. 
[Drawing 24] It is the explanatory view showing the count logic of the comparative analysis within the industry. 
[Drawing 25] It is the explanatory view showing the example of an output of cross-section analysis of EPS decomposition. 
[Drawing 26] It is the explanatory view showing the example of an output of time series analysis of EPS decomposition. 
[Drawing 27] It is the explanatory view showing the example of an output of cross-section analysis of EP decomposition. 
[Drawing 28] It is the explanatory view showing the example of an output of time series analysis of EP decomposition. 
[Drawing 29] It is the explanatory view showing the framework of company value assay. 

[Drawing 30] It is the flow chart which shows the contents of the prospective-financial-statements creation part in company 
value assay processing. 

[Drawing 31] It is the flow chart which shows the contents of the company value index count part in company value assay 
processing. 

[Drawing 32] It is the flow chart which shows the contents of the interior analysis part of company value in company value 
assay processing. 

[Drawing 33] It is the explanatory view showing the example of a display of the past financial data 1 in prospective-financial- 
statements creation processing. 

[Drawing 34] It is the explanatory view showing the example of a display of the past financial data 2 in prospective-financial- 
statements creation processing. 

[Drawing 35] It is the explanatory view showing the example of a display of the past financial data 3 in prospective-financial- 
statements creation processing. 
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[Drawing 36] It is the explanatory view showing the example of a display of the financial strategy in prospective-financial- 
statements creation processing, and the setting (7 1 72) screen of PLUG. 

[Drawing 37] It is the explanatory view showing the example of a display of a prospective-financial-statements (projection) 
creation screen. 

[Drawing 38] It is the explanatory view showing the example of a display the result after prospective-financial-statements 
creation. 

[Drawing 39] It is the explanatory view showing the example of a display of the balance sheet graph after prospective- 
financial-statements creation. 

[Drawing 40] It is the explanatory view showing the example of a display of the income statement graph after prospective- 
financial-statements creation. 

[Drawing 41] It is the explanatory view showing the example of a display of the main index table after prospective-financial- 
statements creation. 

[Drawing 42] It is the explanatory view showing the example of a display of the main index graph after prospective-financial- 
statements creation. 

[Drawing 43] It is the explanatory view showing the example of a display of the application of funds statement after 
prospective-financial-statements creation. 

[Drawing 44] It is the explanatory view showing the example of a display of the application-of- funds-statement graph after 
prospective-financial-statements creation. 

[Drawing 45] It is the explanatory view showing the example of a display of the simple cash flow table after prospective- 
flnancial-statements creation. 

[Drawing 46] It is the explanatory view showing the example of a display of the simple cache flow graph after prospective- 
financial-statements creation. 

[Drawing 47] It is the explanatory view showing the example of a display of the grading presumption result after prospective- 
flnancial-statements creation. 

[Drawing 48] It is the explanatory view showing the example of the display screen for scenario management. 
[Drawing 49] It is the explanatory view showing the example of a setting screen of a company value count parameter. 
[Drawing 50] It is the explanatory view showing the example of a display of the main screen of credit score analysis. 
[Drawing 51] It is the explanatory view showing the example of the setting approach appointed screen of the rate of a cost of 
capital. 

[Drawing 52] It is the explanatory view showing the example of a count result display of the company value calculated with 
EP1 model. 

[Drawing 53] It is the explanatory view showing the example of an output screen of EP decomposition analysis result in the 
future. 

[Drawing 54] It is the explanatory view showing the example of a graph output screen of EP decomposition analysis result in 
the future. 

[Drawing 55] It is the explanatory view showing the example of an output screen of a value driver sensibility analysis result. 

[Drawing 56] It is the explanatory view showing the example of an output screen of a capital composition analysis result. 

[Drawing 57] It is the explanatory view showing the example of an output screen of an in pride analysis result. 

[Drawing 58] It is the explanatory view showing the example of an output screen of a CAP analysis result. 

[Drawing 59] It is the explanatory view showing the item list of the first sheet. 

[Drawing 60] It is the explanatory view showing the preservation subject name of scenario data. 

[Drawing 61] It is the explanatory view showing the example of an interest rate data input screen. 

[Drawing 62 ] It is projection creation logic, i.e., the explanatory view showing the count approach of each index of BS and 
PL. 

[Drawing 63 ] It is the projection creation logic when considering as PLUG= liquidity in hand, i.e., the explanatory view 
showing the computational procedure of each index of BS and PL. 

[Drawing 64] It is the projection creation logic when considering as a PLUG= short-term loan, i.e., the explanatory view 
showing the computational procedure of each index of BS and PL. 

[Drawing 65] It is the explanatory view showing the notes on count of projection creation logic. 

[Drawing 66] It is the explanatory view showing the trust spread calculation approach by the accumulation default probability. 

rDrawing 67] It is the explanatory view showing the foundation of EP count in a company value analysis. 
[Drawing 68] It is the explanatory view showing the lineup (model) of EP formula in a company value analysis. 
[Drawing 69] It is the explanatory view showing the count approach of the company value in a company value analysis. 
rDrawing 70] It is the explanatory view showing the consideration approach of the bankruptcy cost in a company value 
analysis. 

[Drawing 71] It is the explanatory view showing the value and the example of a formula of the explanatory variable of each 
credit score presumption model, and a regression coefficient. 

rDrawing 72] It is the explanatory view showing the type-of-industry factor numeric value of each credit score presumption 
model. 

[Drawing 73] It is the explanatory view showing the correspondence relation between grading and a credit score. 
[Drawing 74] It is the explanatory view showing the example of an output of financial index ranking analysis. 
[Drawing 75] It is the explanatory view showing the example of a company data input screen. 
[Description of Notations] 

10 [ - CRT, a KB IF circuit, ] - PC/server, 1 1 - CPU, 12 - Memory, 13 14 [ - CRT, 18 / - KB, ] -- HDD, 15 - LANIF, 16 - 
- FDD, 17 19 [ - In-house DB, ] - A mouse, 21 - A terminal/server, 22 - DB server, 23 24 [ - Terminal, ] - A router, 25 - 
LAN, 30 - 40 The Internet, 41 42 [ - Past financial index analysis, ] - Commercial DB site, 43 - Commercial DB, 50 - A 
main menu, 51 52 — Company value assay, 53 — Company data origination, 70 ~ The past track record financial analysis, 71 
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[ - A future financial index value, an assumption grading check, 75 / — Presumption of a cost of capital and a bankruptcy 
probability 76 / — Evaluation of company value, 77 / - Evaluation of a financial strategy ] — A setup of a financial strategy, 72 
— A setup of PLUG, 73 — Creation of prospective financial statements, 74 
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